Abstract. Growing demand for higher education (HE) and increasing students enrolment in higher education institutions (HEI) has been a global issue especially in the last three decades and housing the growing student population has become a dilemma for all concern HEIs stakeholders. Globally increasing demand for HE and enrolment has long been not corresponding with student housing supply. Most HEIs provide housing accommodation for a small proportion of their total students' population while the majority depend on private rental sector for their alternative housing. In most of the HEIs neighbouring community residential houses were rented out to students. These houses are not sufficient to accommodate the teaming student population because the market is dominated by traditional small-scale private developers. However, with the continuing expansion and demand for HE, increasing enrolment and increasing students housing demand, the study highlighted and suggested for private investors to pull up and dig into student housing investment. This will ameliorate and fill the shortfall created by inadequacy of HEIs housing provision. Student housing investment is a resilient market, lucrative venture and guaranteed cash cow.
INTRODUCTION
Students are special group of people, most of them young men, who were given admission for study in Higher Education Institutions (HEI) in their respective fields of studies and levels. Similarly, [1] described students as those who are admitted into colleges to study. Usually this group of people leaved their parents' homes and live in the student housing in either on-campus or off-campus.
In recent years, colleges of higher learning experienced high growth in population as enrolment increases. Student enrolment in HEI is increasing tremendously all over the world more especially in the UK, USA, Ireland, China, India, Malaysia [2, 3, 4, 5, 6, 7, 8, 9, 10, 11, 13] . This is supported by [13] and [7] that, student number has risen globally and students overall enrolment are postulated to increase by 32 million over the next ten (10) years. Accordingly [14] reported that, global number of higher education (HE) students is anticipated to grow to '263 million by 2025'.
Despite this demographic growth of students in HEIs, provisions of student housing is not congruent to the population growth, most of the students will not get accommodation in the HEI students housing and thus had to find alternative housing in the private housing rental market. Many studies have reported that, it has been a tradition of many HEIs that, the enrolment is much higher than the available housing facilities for students [15, 4, 16, 10, 17, 18, 2, 1, 19, 20, 8, 21, 22, 6] . This causes constraints and pressure on the existing student housing facilities in many HEIs across the world and it is increasingly becoming difficult especially for HEIs to provide accommodation for all students despite few other students may prefer to live in their family house or refuse to live on-campus. At the beginning of every academic session when new students were enrolled, most HEIs with their existing students housing, accommodate a small segment (20-30 %) of their total students population, majority of the students will not get accommodation in HEIs housing system. This necessitates many other students to scout for alternative housing where opportunities exist outside the campus in private housing market [2, 3, 23, 4, 1, 19, 21, 10, 6, 22, 24, 8] .
LITERATURE REVIEW
Being students are special group of people with a common interest; they are also special consumers of housing like any other special areas or institutions. Such special areas or institutions include military barracks, care homes, hospitals, prisons and camps, to mention but a few. These special areas or institutions' housing requirements are slightly different, based on their peculiarities from the general family house. The differences are basically in their respective housing facilities requirements more especially in the areas of supportive facilities. However, housing in terms of basic requirements, the special areas and family housing are obviously the same. According to [3] family and student housing are distinctive where the later embody basic facilities like bedroom with other shared facilities such as bathroom, toilets, laundry, kitchen, students' lounges and cafeteria. Furthermore, student housing security tenure and freedom are limited compared to family housing. Student housing, is the housing unit for college students to live for the purpose of studies where many young men leave their homes and parents, reside in student housing without parental monitoring and control which is a different experience for new life style, learn how to compromise with other students, endure, tolerant, shared space and facilities and live independently which was described as a transitional phase towards adulthood [12, 25, 6] . Also student housing offers chances for students to develop attitudes of living and working together in the college environment and to understand further ethos of the college and life [26] . Furthermore, [27] reported that student housing is important in motivating students' academic performance. Hence student housing is impacting on students' comfort, convenience and safety, therefore, conducive student housing in HEIs cannot be overemphasized because students are expected to be comfortable and in a sound state of mind to excel in their academic endeavours which can be achieved by a good student housing system. In support of this [2] expressed that, student housing is an important physical facility that influenced in expanding students' intellectual proficiencies of their academic mission and also help to achieve responsible citizenship and leadership.
Globally there is progressive growth of HEIs following the unprecedented growth in the youth demography age 18-24 years old. Higher education (HE) has been growing rapidly in both developed and developing countries especially in the last three decades where many young men are graduating from high schools and gaining access into colleges and universities [7, 9, 4, 2, 11, 16, 12, 21, 6] . In the last three decades student enrolment has radically raised globally and is expected to increase as [6] described, more "children of baby boomers" are graduating from high schools. Aol Real Estate Contributor [21] reported that student enrolment has raised from 98 million in 2000 to 165 million in 2011 globally with an average increase of 6 million yearly and it is expected to increase to around 195 million students by 2020. While, [13] submits that the total number of HEIs student enrolment is expected to reach 263 million globally in 2025. Further, [4] opined in 2011, a record of 21.6 million students was enrolled in American postsecondary institutions; this has shown a growth of over 40 % since 2000. Similarly, [16] [28] reported that, HEIs student enrolment in 2014 was 560,359 in public universities alone and estimated 1.5 million total enrolments for both public and private universities in 2014.
These entire scenarios, implies commensurate increase in demand and pressure on the existing HEIs facilities. Despite all these growth in stu-dents' number, the provision of students' accommodation is not matching with the growth which led to the constraints and stretching the existing housing facilities. As [4] positioned, the increase in the number of college students along with the expansion of HEIs presented challenges for the provision of student housing in the United States and the rest of the Western world. The residential real estate news of the World Property Journal also wrote in their June, 4th 2014 edition, that many university cities in the UK have sufficient student housing deficit. In many universities there is significant or gross shortfalls in student housing that compelled many students to rent residential quarters outside their campuses. By implications, growth of students' population in HEIs with no corresponding provisions of housing facilities resulted in intensifying shortage and increase in student housing demand in rental market. This trend of student housing development and rapid enrolment making sufficient shortage of student housing will have negative impact on students' comfort, convenience, performance and safety [2] . In the face of growing global students' enrolment in HEIs, student accommodation has become one of the teething problems faced by HEIs especially in the developing countries [1] .
METHODOLOGY
This paper begins with a survey of the literature of related work from journals and other source materials available. The methodology adapted in this study is qualitative and qualitative study allow the use of one or combination of research instruments observation, interviews, documents and audio-visual materials as [29] suggested. The study adopted document analysis as suggested by [30] , [31] and [32] if a circumstances seem to be thorny to take a complete field surveys, therefore, the study should employ secondary data to takes advantage of the existing data. S. G. Naoum [33] and B. L. Berg & H. Lune [34] opined this type of data collection relies on availability of data and convenience that are easily accessible. In this case secondary data are easier to source and use, therefore, the authors take advantage of existing sources of data and studies where relevant information are taken. Basically the study employs secondary data to highlight student housing pressure in Malaysian HEIs and the need for provision from private investors to supplement HEIs' student housing. Due to nonavailability of the actual figure of HEIs housing system capacity to the authors at the time, some assumptions were applied in the determination of HEIs student housing needs. This is followed by a conclusion towards filling the gap created by HEIs' housing system.
RESULT AND DISCUSSION

Student housing in Malaysia
In Malaysia, the population is steadily growing right from late 1950 to date. This can be attested from the country's demographic evidences where in 1957 the country's population was 7.3 million. However, the population has doubled to the figures of 13.3 million and 27.0 million by 1980 and 2008 respectively [35] . According to Population Reference Bureau [36] , Malaysian population in 2015 stands at 30.8 million and just in 6 years time from 2008-2015, the population increased by over 3 million. These population growths are evident indicator of potentiality for the future demand of educational facilities.
According to M. Muslim [3] HEIs Students population in Malaysia has been increasing tremendously in the past two decades and enrolment stood at 1,134,134 in the year 2010. Similarly, the Ministry of Education Malaysia [28] estimated 1.5 million HEIs student enrolment in 2014 and postulated continuous increase in the future. This is a clear testimony that the student population has been increasing and will continue to increase in the future as more children are graduating from high schools. Table 1 , below justified the steady growth of HEIs student enrolment in Malaysia.
Internationalization of HE in particular has motivated the Malaysian government to push ambitions for becoming a HE regional hub in Southeast Asia and citizens were encouraged to study locally rather than abroad to save costs [15, 37] . This serves as an opportunity for HEIs to increase their capacity and position themselves better in the global market of international education. As [38] reported Malaysia has placed internationalization as a key drive for transforming its HE to compete with global class HE providers. For Malaysia to realize its aim of becoming an international education hub by 2025, aimed to have 250,000 international student enrolments into its HEIs. In addition to the local student population seeking enrolment in HEIs, govern-ment set a goal of attracting 100,000 international students in 2010 where in 2009 & 2010 HEIs recorded 80,750 & 86,919 international student enrolments respectively with 7.6 % increase toward achieving international education hub. Planned also to increase to 150,000 & 200,000 by 2015 and 2020 respectively and targeted the foreign student population to grow to 250,000 in 2025 [28, 15, 3, 16, 38] . Therefore, with these, Malaysia is regarded as an emerging candidate in the world class education providers for attracting international students. However, by implication this will increase the demand tempo for HE and will eventually have positive impact on the demand for other educationrelated sector in the country such as student housing. Source: [3] , [28] The unprecedented increase in students' population in Malaysia resulted to continuing extension and establishment of HEIs which triggers student housing demand. HEIs provided student housing facilities in Malaysia generally are insufficient and the students' enrolment each year exceeds the available housing accommodation. Therefore, student housing provisions become a challenge for many HEIs thus the situation increases the demand tempo for student housing in the private rental market. According to [39] majority of HEIs students were necessitated to rents housing accommodation in the private housing market. So this is an indication that student population growth has not been corresponding with student housing supply, thereby, making sufficient deficit in HEIs student housing. Consequently, if such trend continues where demand and supply for student housing are by far at parity, the situation will be regarded as student enrolment boom while student housing bust.
It became clear in Malaysia students' population has been growing and is expected to increase in years to come where many of the Malaysian youth will seek and gain access to HEIs. These entire scenarios are by implications, indicating commensurate increase in demand and pressure on the existing HEIs student housing facilities. In the last two decades provisions of student housing facilities are not proportionate to the enrolment which widened the gap of adequacy that led to a tremendous increase in student housing demand hence, demand and supply are not corresponding. As M. Muslim [39] concludes that shortage of student housing exists nationwide as the majority of Malaysian HEIs students at the nation's largest institutions live off-campus in the private housing rental market. This concurred with many studies on student housing that shown most of the HEIs student housing facilities are grossly in adequate and provides housing accommodation for only 20-30 % of their total students' population whereas 70-80 % of the students relied on private rental market.
Student housing market
In the last decade student housing market has been considered as the promising, speedy growing property rental market and guaranteed demand. This is because it offers relatively high yields compared to other property sectors like retails, warehouses and offices. Yields have moved rapidly over the last decade in the wider real estate market and income returns in the sector has exceed the residential investment market as a whole [40, 41] . Unlike the residential sector, student housing is one of the best performing sectors during the global economic downturn and it is largely unaffected by home market prices plummet [6, 21, 40] . It was observed that student housing have lower volatility than multifamily and other property sectors and also provides higher cash return. Student housing now is considered a 'global asset class' therefore, private developers' interest in student housing in UK and USA is not surprising hence, investors generally, are looking for more generous income yielding sectors for investment. Consequently, [24] regarded commercial operators to have been extremely active over the last five years, with the leading players expanding properties by acquiring more stocks, as well as, funding speculative developments in HEIs towns. However, this may not be unconnected with stagnated supply of HEIs student housing to satisfy the demand and a continuing trend of increase in the students' enrolment has created an excellent opportunity for investment and development of student housing market.
In the world student housing market, UK and USA are the leading players, because the market is matured, as dissimilarity to many other countries. As a result of the insufficiency of HEIs' owned student housing, the private investors have taken a great advantage of students demand and are driven into the student housing market not only in the UK and USA, but in many other countries of the world. Student housing is a distinct niche market, for investors and homeowners to invest. It was reported from a survey that in USA 20 private students' house developers have over 167 student properties under construction consisting of over 97,045 beds spaces in 2015 alone [42] . This is because, the waves of student demand adjacent to HEIs campuses is extremely high thus, demand tells much about the likelihood of the better place for investment opportunity in student housing.
It was observed that central London in Europe is the major location for students housing and the total return from the sector grew significantly to 6.7 % between 2010 and 2011. The world student housing sector grew from $0.8 billion investment globally in 2009 and hasty to a lofty of $7.2 billion in 2013 [43] . Chiefly, the US and UK markets have driven global investment in student housing to reaching an elevation of $7.2 billion in 2013. European student housing market predicted gross average yields of 5.5-8.5 % in 2014. Similarly it was observed that major achievable yields in the sector are in the region of 7 % in Spain, Italy and the Netherlands [14, 40] . In a UK study it was reported that, student housing experienced annual rental growth of 1.6 % and 2. In German student housing market, investors' interest has been growing and the sector saw $185 m deals in 2013 and over 7,600 units are planned in the top ranking university cities. The average student housing provision rate among the key cities is 13 % and vacancy rates have declined to below 2 % [14] . Student housing has positively shown an upward trend in Germany, the returns are significantly higher which is driven by an increasing demand and it is very attractive alternative investment [45] . Likewise, in Australia, Singapore and India the experience seems to be surging considerably within their student housing sectors, though the market is considered 'immature' when compared to that of the UK and US [46, 9] . According to [9] , recently in India, Manipal Integrated Services, build and manage student housings complex in Bangalore with 1,000 rooms to provide housing to around 2,000 students.
For the Malaysian case, still student housing market is relatively new and not matured though some investors are beginning to see the growing viability in student housing market as an investment. It was found that Sunway Monash Residence is a 22-storey apartment block located at three minute walk from Monash University Malaysia campus. The complex is designed to function as a student community, offering 2,114 bedrooms furnished with beds, desks, wardrobes and Wi-Fi and the vacancy rates have recorded below 1 % [46] . Also Gromutual Property built and managed student housing located between Multi-Media University and University Technical Malaysia at Emerald Park, Melaka. Despite insufficient supply of student housing and a continuing trend of increases in the students enrolment in Malaysia, Federal Land Development Authority (FELDA) Malaysia through Felda Investment Corporation (FIC) has made two international real estate investments in student housing known as FELDA House Wembley, located in Wembley and FELDA Grand House located in the city of London, UK [47] . Unfortunately, similar effort has not been made for the local student housing market as it has been left to be dominated by the traditional (small-scale) actors. Therefore, HEIs inability to accommodate their teaming student population couple with insufficient supply of student housing and a continuing influx of students resulted to continual uptrend in demand which created an excellent opportunity for investment in student housing.
Investment landscape
Malaysia population is indicating broader base of normal population pyramid where school going age cohort (14 years old and below) constituted 7.8-8.2 million representing 27 % of the Malaysian total population [28] . This is clear evidence that as they are graduating from high schools, future demand for HEIs and students housing will be guaranteed, all things being equal. Similarly the enrolment statistics of both primary and secondary schools suggested that the future demand is on a high side as the population is much greater than the HEIs enrolment in 2015 (1.5 million) see Table 2 below. Source: [28] According to Malaysian Education Minister, Datuk Seri Idris Jusoh, Malaysia's higher education is a world class now on par with those of the developed nations like Britain, Germany, US and Australia [48] . University Malaysia is rated the 151st position up from 167th in 2013 in the list of 400 top world institutions in 2014. He further said, now about 135,000 foreign students are confident of studying in Malaysia [48] . Similarly Malaysia is now experiencing a well encouraging scenario where many people are attending the HEI both locally and internationally, is increasing yearly. With this positive drift, Malaysia has successfully gained global recognition and ranked at 11th worldwide top countries in the global education providers by the United Nations Educational, Scientific, and Cultural Organization (UNESCO) for her attractiveness to international students [49] .This will indeed, facilitate the attainment of becoming educational hub by attracting foreign students. The student housing demand from international students will obviously be high as many HEIs are not accommodating foreign students in their housing programme or else Graduate students who require privacy, isolation from general students prefer off-campus housing. International students will provide a big, essential and guaranteed market.
Some scholars have reported investment in student housing is lucrative and promising business that guaranteed demand and return for a long term investment. As M. Garg [9] reported that student housing is one of the most vibrant Indian real estate markets in the foreseen future. Prominent HEIs with dense student population positively affect the demand for student residential houses. Students housing niche is lucrative not only in the developed nations but also in the developing countries the scenario is the same. As it has been observed, private off-campus student housing in the US and UK is matured and very lucrative business with rent rates growth of 7 % between 2004 and 2006 in 64 college towns across the UK. In fact, the future of student housing niche is extremely promising not only an investment, but a competitively high returning asset and also is becoming one of the really important sectors that create job opportunities. The high level of student demand for rental houses will guaranteed good return rates and low void rates, therefore, targeting students rental properties at densely student HEI neighbourhood is an attractive investment. It's a resilient market outperforming other investment sectors, rapid growth with fairly economic recession-proof and proving relatively resilient during the recent economic crisis. It has been observed, student housing market has consistently been one of the best performing rental sectors during the economic meltdown as the demand was unaffected by other sectors market tumble.
Therefore, student housing provides reliable rental returns which is secured by degree and stability of demand, and often tallied by little or no competing supply. Student housing properties experience the lowest incidence of empty properties. Investors/landlords who rent their properties to students are more likely to find tenants and receive rent on time. Students pay upfront, had no problems with rental payment and many investors may even prefer students over families because, if the tenants fail to pay, it is more difficult to evict family tenants. Investments in student housing is an attractive property investment option, promising better returns and offer long-term income streams.
Today, the unimaginably high enrolment and demand for student housing has been on the increase yearly in all Malaysian HEIs and as a result of incapability of the HEIs to provide housing to the teaming populace, private housing developers will take advantage of stagnant supply and increasing demand to make an exceptional investment in students housing. It has been observed that private housing developers will contribute to a large proportion of the entire housing stocks for student hence; HEIs provide accommodation to only a small fraction of their students' population. The contribution of private developers in housing delivery cannot be over emphasise thus they accommodate majority of the students. In spite of their efforts in complementing HEIs efforts in housing delivery, they should aim at providing descent and comfortable students housing to the test of their clients.
CONCLUSION
The needs to provide adequate and good quality students housing should not be over emphasis hence students are expected to be in a sound state of mind to excel in their academic endeavours. However, there is a dire need to ensure that students housing are adequately and qualitatively provided to avoid any possible disruptions to students learning process and to minimize hassles students encountered in trying to get affordable and convenient accommodation at all cost.
It has become clear student housing is one of the best performing rental sectors, a distinct niche market which produces reliable rental income flow secured by intensity and steadiness of demand and is often correspond with low levels of competing supply. Student housing properties experienced the lowest incidence of void/empty properties; demand is guaranteed, has lower volatility than other property sectors and provides a higher cash yield. Being resilient nature of student housing market is also regarded as a world asset class.
Student enrolment is the major driver for the student housing demand therefore, rising demand of HE and increasing enrolment has increased student housing demands in the HEIs towns. It is clear HEIs students housing are limited and the housing system is grossly inadequate to satisfy the growing demands, majority of the students are often forced to find alternative housing accommodation in the private housing rental market. Therefore, filling the gap created by the deficit of HEIs housing system lies in the hands of the private housing developers around the HEIs. As a result of HEIs inability to provide sufficient students housing and a continuing increase in the student enrolment has created an excellent opportunity for investment in student housing. Private housing developers should take the advantage to pull-up in student housing investment in order to meet-up the growing demand for more housing infrastructure. These creates conducive atmosphere for private housing developers to invest in purposely built student housing, a resilient niche market that will guarantee cash cow into their purse.
